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AA/TL-36/03028
May 25, 2016 Corporate Finance
The National Stock Exchange

Of India Limited,

Exchange Plaza,

5th Floor, Plot No. C/1, G Block,

Bandra-Kurla Complex, THERMAX
Bandra (E),

Mumbai - 400 051

Company’s Scrip Code: Thermax Eq.
Fax No: Fax No: 022-26598237/38

Sub: Audited Financial Results for the quarter & year ended March 31,
2016 and recommendation of final dividend for the financial
year 2015- 16

Ref: Regulation 30 of SEBI (LODR) Regulations, 2015
Dear Sir,

1. The Board of Directors at their meeting held on May 25, 2016 have
approved the audited financial results of the Company for the quarter &
year ended March 31, 2016. In terms of Regulation 30 & 33(3)of SEBI
(LODR) Regulations, 2015, we are enclosing following documents for
your records-

[. Audited Financial Results Standalone & Consolidated

II. Audit Reports issued by the Statutory Auditors on Standalone &
Consolidated Financial Results.

III. Form A (Audit report with unmodified opinion for Standalone &
Consolidated Financial Results).

2. We further wish to inform you that the Board of Directors at their
meeting held on May 25, 2016 have recommended a dividend of Rs 6/-
per equity share of Rs 2/- each (300%), for the financial year 2015-2016
subject to approval of the shareholders at the ensuing 35% Annual
General Meeting. The dividend if approved will be paid to those
members whose names appear on the Register of Members on July 30,
2016.

3. We are also enclosing the Press Release giving inter alia, highlights of
the financial results.

You are requested to kindly take the same on your record.

Thanking you,

Yours faithfully,
FOR TI‘-I/ERMAX LIMITED,

-

Atre
Company Secretary

Encl: As above

REGD. OFFICE : D 13, MIDC iNDUSTRIAL AREA, R. D. AGA ROAD, CHINCHWAD, PUNE : 411 019. INDIA
CORPORATE IDENTITY NUMBER: L29299PN1980PLC022787



Corporate ldentity Number - L29I99PN19BOPLCO22787

THERMAX LIMITED
Regd. Office: D-13, ALLD.C. Industrial Area. R.D.Aga Road. Chinchwad, Punc - 411 019

Staiement of audiled Anancial resulis for the quarter and vear ended March 31, 2016

{Rs. in Crore)
Standalone Consollds o
CGuarier coded Year ended Vear ended
Particulurs 31.03.2016 31.12.2015 31.03.2015 31.0}.2016 31032015 31,03.2016 31.032018
panded) | Wnaudito) | v | (Awiony (Audited) (Audited)
Part 1;
1 [Income from Operations
(2) {Net Salesncome from Operations {Net of excise duty) 126207 996.59 L4704 4.286.71 4.544.1% 542528 5241.93
{b} [Other Cperating [ngomme 3110 3379 .32 43.07 58.51 7623 6148
Tatal ncome from operations {nel) 1,193.18 1.03038 150836 4,351.78 4,602,71 550151 5,344
2 |JEspenses
{2} Ces1 of matenals comsumed 76420 606,73 92317 2.604.73 1.730.78 1R49.99 2.763.66
(b)) [Purchases of stock-in-trade 715 990 pithl] 65,18 69.85 111.06 M
(£) [Changes in inventories of Bnished goodswork-n-progress and stock -in-1wad .71 049 {179 (6.39) (14,74 26.75) 2328
(&) [Employec benefits expense 1224 11814 12598 454.24 450.2% 707.58 70613
£} [Dreprociation and amortisation ¢expense 1347 [LX:] 15.3 LUk 612 12984 1412
it [Other expenses J61.56 0733 284.25 £4543 91231 1411.54 1271 19
Tetal cxpenses 1,19847 958.60 136113 4,024,011 4.202.60 518326 497712
3 |Profit from operations before other lncome. linance costs and exceptional items (1-2) I N 14723 32767 400.11 3828 32729
4 |Crher Income 4179 24 $7.60 10985 116.62 134,61 nm
5 |Profit from ordinary activities before finance costs and exceptional items (3+4) 152.5¢ 95.39 204.83 43752 516.73 45288 45032
6 |Finance coss DoR 020 1241 0.6l 19.69 LREE] 197
7 [Proflt {rom ordimary activities aficr finance costs but before execplional inems (5-6) 15242 95.69 192,42 4369 497,04 3042 36835
5 [Exceptional itens - - - - - . 4942
9 |Profit irom Ordinary Activities before Tax (7+8) 15242 9569 19242 436.93 49704 18942 31893
10 |Tax expense 0327 2785 AT 131,39 16110 4683 170.80
Il [Not Profit from Ordinsry Activitics after Tas (9-10) 11115 7.8 13232 30552 23594 23159 14813
12 |Extrausdsmary Dems (et of tax expenses) . . . - - - .
13 [Na Profit forthe Peried (11-12) 111.15 57.84 11232 305.52 235.94 14159 148.13
14 [Share uf (luas) of assocuule companies i1.5%) -
15 |Minonity Enterest (34.3) (61.64)
16 [Net Profit afier taxes, minority intercst and share of loss of sssociates (13+14-15) 27536 20977
17 [Paid-up Equity Share Capitul {Fuce Value of Rs. 2/ each) 238 2383 ng 2383 3R3 2383 2343
1% |Reserves excluding Revaluativn Reserves as per balanice sheet ol previvus accounting year 246329 22419 13314 22258
19 |Eamings Per Share before and atier Ex ditary iteims {not sed)
Basic and Diluted Rs, 333 569 LL1a 2564 2R.19 2311 17.60
[S¢e accumpanying nules 1o the Financal Results
Notes 10 financial results
1. Sintemen! of Assets and Liabilities ¢ Rs, o Crore)
Standal Consolldated
Particulars Year ended Year endod
31.02.2016, 31.03.2015 31.03.20146 31.032015
(Audited) (Audited) {Audited) (Audiled)
A [EQUITY AND LIABILITIES
I |Shasehoblers funds.
(a) Shase capital 3383 2383 1383 ng
(b} Reserves aml surplus 246329 2,241.99 2,131.24 132,58
Sub-iofal - Sharcholders” funds| 248702 2.266.82 2,38507 214641
2 |Minority Interest 9981 78.01
3 [Mun-curment liabilisies
(a) Lung-term bormowings nss 0n.mn 31ad 404,24
(b) Other long-term liabilatien 608 616 9098 8753
() Lyng-lenn pryvisigns 5 141 1506 B85
Sub-total - Non-current liabilities 6614 5149 13964 590.62
4 [Current hakslities
{3} Shurs-term burrowings HLTS 10424 139.99 12747
(b) Trade payables R16.88 271,92 9RL48 106270
(c) Other curremt liabifities 1,195.96 137125 218497 L7643
(d} Shurt-lemn provisipns 292.30 34489 334.95 367.54
Sub-tatal - Current linbillti 1A05.89 269277 364,39 3.274.14
TOTAL - EQUITY AND LIABILITIES] 4.950.15 5.011,68 6.235.91 6.089.18
B |ASSETS
1 [Non-current assels
42} Fixed assgls 6dd 52 [SERH 1379.26 147433
(b) Nus-cument Investinents GH7.1R 474.1% man ol
ic) Deferred tax Asscts (et} 54.56 1776 47.24 10.38
id) Lung-term luans and advances XLTR1 218 3o 29523
() Trade receivables 63,17 93.07 66.37 OR.64
{1} Ocher aon-cument assets 0.16 017 2444 2523
Sub-tatal + Non-current asses| 1.647.40 144548 202172 190391
2 |Current assets
(a) Curment invesinents 51869 78307 oI5 R21.66
(b) [aventonics 22477 31595 34352 43097
(<) Trade receivables 1,390,93% 1538 72 151996 137574
{d} Cash and bank balances 17836 il | 404020 AR50
{¢) Shon-term loans and advances 17514 191.05 0447 23820
¢} Other current assets 50186 479,60 138,89 534.34
Sub-tots] - Current assels 331075 3.565.60 420819 4,185.27
TOTAL - ASSETS| 4.959.15 5.011.08 6,235.91 6,089.18
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THERMAX LIMITED
Regd. Office : D-13, MLL.D.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune - 411 019
Corporate [dentity Number - L29299PN 1980PL.C022787
Statement of audited financial results for the quarter and yvear ended March 31, 2016

2. Segmentwise Revenue, Results and Capital Employed (Rs. in Crore)
Consolidated
Particulars LD
31.03.2016 31.03.2615
(Audited) (Audited)
1|Segment Revenue
a. Energy 4,545.83 4,383.62
b. Environment 1,044.08 1,070.84
c. Other -
Total 5,589.91 5454.46
Less: Inter Segment Revenue 83.40 150.05
Net Sales/ Income From Operartions 5,501.51 5,304.41

2|Segment Resulls
Profit{{Loss) before Tax and Intercst from each Segment
a. Energy 369.27 32005
b. Environment 71.74 79.29
c. Other (5.17) (2.42)
Tolal 435.84 396.92
Less : i) [nterest 63.44 R1.95
i) Other Unallocable Expenditure net of unallpcabie income (17.02) (3.96)
Total Profit before Tax 389.42 318.93
3]Capital Employed
a. Energy 1,381.86 1354.37
b. Environment 354.16 326.25
¢. Other 24.56 12.03
d. Unallocated 694.30 531,97
Total Capital Employed 2,454.88 2,224.42

3. The above audited financial results, reviewed by the Audit Commitlee, were approved al the meeting of the Board of Directors held on May 25, 2016.

4, The Board of Directors has recommended a dividend of Rs. 6/- per share of face value of Rs 2/- (300 %) which is subject 1o approval of shareholders at 35th
Annual General Meeling,

5. The figures for the last quarter of FY 2015-16 and of FY 2014-15 are the balancing figures between audited figures in respect of the full financial year and the
published year-lo-date Tigures upto third quarter.

6. During the year, the commissioner of Central Excise, upon adjudication of the show cause-cum-demand notices issued by the Department from lime to lime for
the periods ending 31% March 2015 (referred to in the notes to the financial statements for the financial year 2014-15) has passed orders raising demands of Rs.
1,263.24 crore {including penalty but excluding interest not presently quantified). This demand is of excise duly payable on inclusion of the cost of bought out
items in the assessable value of centain products manufaciured by the company, though such duty paid bought out itlems are directly dispalched by the
manulacturers thereof to the ultimate customer, without being received in the company’s factory. The company has filed an appeal against the initial order
received before CESTAT, Mumbsai. and is in the process of filing an appeal against the subsequent order. Based on an independent legal advice, the company is
confident of the issue being ultimately decided in its favour and accordingly no provision has been considered necessary by the company in this regard as also for
the period thereafler till 31st March 2016.

Further, for the period April 2015 to September 2015 show cause notice of Rs. 61.27 crore has been received for the similar matter which is pending adjudication.

7. Previous periods' fgures, including those related to segments, have been regrouped wherever necessary Lo conform to current periods' groupings /classification.

For Thermax Limited

Place: Pune . M%mjee

Date: May 25, 2016 Chairperson

Sustainable Solutions in Energy & Environment
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SRBC&Co. LLP : 8. K. Khare 8 Co

Chartered Accountants s Chartered Accouiitants
C-401, Fourth Floor 706/708, Sharda Cambers,
Panchshil Tech Park New Marine Lines
Yerwada, Pune - 411 006 Mumbai— 300020

Auditos’s Report on Quarterly Financial Results and Year to Dite Results-of tlie Campany
Pursuantto the-Regulation 33 of the SEBL (Llstmg Obligations and Disclosure Réquirémeints)

Td

Regulations, 2015

Bouril of Directors.of
Thermax Limited

"We bave audited the quarterly financial results of Thermax Limited (‘the Company”).for the quarter

-ended Mareh 31, 2016 and the fi nancial results for the year ended March 31, 2016, attached

herewith, being submltted by the Company pulsuant ta the téquireinent of Regulatlon 33 of the
SEBI {Listing Obllgatmns and Disclosure Requiremenits): Reguiattous, 2015, The. quarterly
financial results-are the derived figurés between. thie audited figures in respect of the year enided
March 31, 2016 and.the published year-to-date figures up to Deceniber 31, 2015, bemg the date of
the end of the third quarter of the cutrent financial year, Which were: subjcct to limited review. The
financial results for the quértei ended March 31, 2016 and-year to date ended March 31,2016 have
been prepared on-the basis of the financial results for the nine-month period ended Decemher 31,
2015, the audited annual financial statements as at andfor'the year ended Maych 31, 2016 and the
refevant reguiremients of Regulation 33 of - the - SEBI (Llstmg Obligations and Disclosure
Requirements) Regulations, 2015 and are the responsibility of the Company’s management and
hiave been approved by the Board of Difectors of flie Company. Out responsibility is ta express an
opinion on these firaficial results based on our teview of the: financial results for the ning-month
period eiided December 31, 2015 which- was prepared in accordance with the recagnition ‘and
measurement principles: Ia1d down in Accotnting Standard (AS) 25, Interim Financial. Reporting,
specified under Section 133 of tive Companies Ast 2013 tead with relevant riles issued-thiercunder
and other accountirig punclples generally accepted in. India; our audit of the annual financial
statemeénts as at and for the'year énded March 31, 2016; and the relevant requirements of Regulation
33 of the SEBI (Listing.Obligations and Disclosure Requirements) Regulations, 2015.

We conducted our audit i dccordance: with the auditing standards .generally. accepted in India:
Those standards réquiré thiat we plan and pcrfonm the audit fo obtain reasonable- assurance abott
whether the finaneial results are free of material misstatement. An aiidit includes examining, on a
test basm, evidence suppoiting the amounts disciosed as finangial results. An audit dlso inciudes
asgessing the accounting principles used and significant estimates made: by mahagemént. We

belieye that our audit'provides a reasonablé basis for our opinign.

Th ouropiiiian dnd t6 the best of oui infonnation and according fo the explanatioris given.to:us these

qygﬂ,erfy-'ﬁ_uanciﬁl resnlts.as well as the yéarto date results:

i, .are presented in dccordance with the réquirements of Regulation 33 of:the SEB[ (Llstmg
Obhgatmns and DlsclosmeReqmrements) Regulations, 2015; and’

il -give 4 true and fair view of the net profit-and other fi nancial information for” the quarter
ended March 31, 2016 and-for thé year énded March 31, 2016.

Furthier; read with paragraph 1 above, we report that the figures: for, the -quarter endéd -March 31,
2016 represeat the derived figures betweet the audited figures.in resPectloe financial year-ended
Maich 31, 2016.and-the publistied year-fo-date figutes up to. December31, 2015, being: the date of”
the end of tie third. quarter-of the current financial year, as réguired under Regulatwu 33 of the
SEBI (Listing Obligations.and Disclosure _Prequucments) Regulations, 2015:




SRBC&Co. LLP B. K. Khare & Co
Chartered Accountants Chartered Accountants

5, We draw attention to note 6 of the financial results, relating to the demand orders on the Company
for Rs. 1,263.24 crores (including penalty of Rs. 319.16 crores and excluding interest not presently
quantified) by the Commissioner of Excise, Pune and show cause notice of Rs. 61.27 crores. The
demand is in relation to excise duty for the period July 2000 to March 2015 after inclusion of cost
of components directly supplied by the Company’s vendor to the Company’s customer for turnkey
contracts executed by the Company and show cause notice is for the period from April 2015 to
September 2015. The Company has filed an appeal against the first order and is in the process of
filing an appeal against the subsequent order. Based on advice of external legal counsel, no
provision has been considered necessary by the Company in this regard as also for similar liability
for the subsequent period till March 31, 2016. Our conclusion is not qualified in respect of this

matter.

ForSRBC& COLLP For B. K. Khare & Co
ICAI Firm registration number: ICAI Firm registration number:
324982E/ E300003 105102W

Chartered Accounta Chartered Accountants
per Tridevlal Khanejsbs per H.P. Mahajani
Partner Partner

Membership No.: 501160 Membership No.: 030168
Place: Pune Place: Pune

Date: May 25, 2016 Date: May 25, 2016




SRBC&Co, LLP B. K. Khare & Co

Chartered Accountants Chartered Accoustants

C - 401, Fourth Floor 706/708, Sharda Cambers,
Panichshil Tech Park MNew Marine Lines
Yerwada, Pune -411 006 Mumbai - 400 020

Aitditor’s Report on Consolidated Year to Date Financial Results of ¢the Company Pursnsnt to
tlic Regulation 33 of the SEBI (Listing Obligations and Disclosure Reqmremcnts) Regulations,
2015

To: ]
Board of Directors of .
Thermax Limited

1., We have audited the -consofidated financial results of ‘Themax Limited (‘the Company’) ,
contprising its subsidiaries (together, ‘the Group’) and its assoeiales for the year ended March 31,
2016, attached heréwith, being, submitted by the Compaily. pursuant to the requirement of
Regulation 33 of the SEB] {Listing Obligations afid Disclostre Requiréments) Regulations, 2015.
The eonsolidated financial results- for the yzar- ended March 31, 2016 have been prepared on flre
basis of the audited annnal consolidated financial statements as at-and for the year ended March 31,
2016 and the relevant requirements of Régulation 33 .of thie SEBI (Listing, Qbligations atid
Disclosure Requlrements) Regulations, 2015 and are the responmblilty of the Company’s
management and havé been-approved by the Board.of Ditectors of the' Company Olur responsibility
is to express an opinion dn these consolidated financial iesults based on our audit of the annual
consolidated financial statements as.atand for the year ended March.31, 2016 which Were prepared
in accordance with the apphcable accounting standards and other accountmg prmmp!es generally
ace¢epted in India-and the relevant réquirements of Regulation 33 of the SEBIL (L1stmg Obligations
and Disclosure Requiremerits) Repulations, 2015,

We conductéd our dudit iu acéordance with: the auditing standards' genetally accepted: in India.
Those standards require that wé plan-and perform. the audit to obtaiii reasonable assuraneg: about
whether the financial-results are free of material misstatement. An gudit ineludes examining: or-a
test basis, evidence supporting the amounts disclosed as finandial results An audit alsoe.includes
assessing the accouiting principles used and significant esfimates made. by management, We
believe that oiw audit piovides a réasonable basis for ou opinion,

£

3. ‘The accoinpanying consolidated findnicial results inclgdes total assets-of Rs.1276.72 Crores as at
March,31, 2016 and-total revenues of Rs 1149.7 Crores for the year ended on: that date, in respect
of 23 subsidiaries which have been audited either by one of us'er jointly by both-6f us br by other
auditors; whose financial statements, other fiancial information and*auditors reports have been
furnished to' us by. the Management Qur opinion, in so. far as it relates to the amouwits and
disclosures icloded in respect -of these: subsidiaries in so far as it relates 1o the aforesaid
subsidiaries; is based on the reports of such other: auditors.

4. The accompdnying consolidated financial statements includes the: Com‘pany s share of net loss of
Rs. 1.57 crores for the yearended March 31,2016, as considered in the consolidated financial
statements,-in respect of one associate, whase:fi nanclal statements, dther financial information have
nét been audited and. whose unaudued financial statements, other unaudited financial information
have been Turrished to us by the Managemeént. Our opinion; in so far as it relates amounts and
disclosures included. in respect of the associdte, is based solely: on such unaudited financial
statement and other unaudited financial information. In our opinion and accdrding to the
information.and explanatlons given o us by the Management, these financial stateménts and other
financial mf‘ormanon are not. material to the Group.

Page1of3 W‘"M




SRBC& Co.LLP
Chartered Accountants

B. K. Khare & Co
Chartered Accountants

. ‘We draw attention o note 6 of the financial results, relating to the demand orders on the Company
for Rs. 1,263.24 crores (including penalty of Rs. 319.16 crores and excluding interest not presently
quantified) by the Commissioner-of Excise, Pune and sliow cause notjce of Rs. 61.27 crores, The
demand is in rélation to éxcise duty for the périod July 2000 to March 2015 after inclusion of cost
of companents directly supplied by the Company’s vendor to the Compariy’s customer forturnkey
contracts executed by the Company and shew eause notice is for the period from April 2015 to
September 2015, The Company has filed an-appeal against the first erder and is in the process ol
filing an appeal against the subsequént order. Based on advice of extemnal legal counsel, no
provision has bieen considered necessary by the Company in this regard as also for similar liability
forthe subsequent period till Mateh 31, 2016, Qur conclusion is not qualified in respect of this
matier, .

In our opinion and o the best of pur information and according to the explanations given lo us,

a. incghide

i
il
i,
iv.
V.
vi,
Vil

K,
sl
XXV,

these consolidated financial results foc the year:

the year-to-date results of the following entities

Thermax Engitieering Construction Company Limited, India
Thermax Instrumentation Limited, India

Thermax Sustainable Energy Solutions Limited, India

Thermax Onsite Energy Solutions Limited, India

Thermax SPX Energy Technologies Limited, India

Thermax Babcock & Wilcox Energy Solutions Private Limited, Tndia
Thermax International Limited, Mauritius '

ii. Thermax Europé Limited, United Kingdorm

Thetmax Inc, United States of Ainerica
Thermax do Brasil Energia-e Equipametos Ltda, Brazil )
Thermax {Zliejiang) Cooling & Heating Engineering Co. Limited, China

i. Thermax Netherlands B.V.,Netherlands
il. Themmax Denmark ApS, Denmark

Danstoker A/S, Denmark

. Ejendomsanpartsselskabet Industrivej Nord 13, Denmark

i. Ownnical Kessel- und Apparatebay GmbH, Germany

i. Thermax SDN. BHD, Malaysia

. Rifox —Hans Richter GmbH Spezialarmaturen, Germany ’
Boilerworks A/S, Denmark

Boilerworks Propedties ApS, Penmiark

i. Thermax Senegal S.A.R.L., Senegal

PT Thermax Infermational Indonesia, Indonesia
Thermax Engineering Singapore Pte. Limited, Singaore
First Energy Private Limited

b. are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
‘Obligations and Disclosore Requirements) Regulations, 2015, in this regard; and




SRBC&Co.LLP B. K. Khare & Co
Chartered Accountants Chartered Accountants

¢. give a true and fair view of the consolidated net profit ard other financial information for
the consolidated year to date results for the year ended March 31, 2016.

ForSRB C & COLLP For B. K. Khare & Co
ICAI Firm registration number: ICAI Firm registration number:
324982E/ E300003 105102W

Chartered Accountan Chartered Accountants

e

per H.P. Mahajani
Partner
Membership No.: 030168

Place: Pune Place: Mumbai
Date: May 25, 2016 Date: May 25, 2016




FORM A
(For Audit Report with unmeodified opinion)
[Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015]

Name of the Company:

Thermax Limited

Annual financial statements for the year ended

31st March 2016 (Standalone)

Type of Audit observation

Matter of Emphasis :

We draw your attention to note 6 to the financial
results, relating to the demand orders on the Company
for Rs. 1,263.24 crores (including penalty of Rs.
319.16 crores and excluding interest not presently
quantified) by the Commissioner of Excise, Pune and
show cause notice of Rs. 61.27 crores. The demand is
in relation to excise duty for the period July 2000 to
March 2015 after inclusion of cost of components
directly supplied by the Company’s vendor to the
Company’s customers for turnkey contracts executed
by the Company and show cause notice is for the
period from April 2015 to September 2015. The
Company has filed an appeal against the said order
and Is in the process of filing an appeal against the
subsequent order. Based on advice of external legal
counsel, no provision has been considered necessary
by the Company in this regard as also for similar
liability for the subsequent period till March 31, 2016.
Our conclusion is not qualified in this respect of this
matter.

Frequency of observation

Appearing in the Limited Review Report for the
quarter and nine months ended on December 31, 2015,

To be signed by

CEO/Managing Director

(M.S. Unnikrisfinan)
Managing Director & CEQ

DIN : 01460245




CFO

{Amitabha Mukhopadhyay)
Group CFO & Member-Executive Council

Auditor of the company

(H.P. Mahajani)
Partner — M/s. B.K. Khare & Co - Statutory Auditors
ICAI Firm Registration No :105102W

(Tridevial Khandelwal)

Partner- SRBC & COLLP- Statutory Auditors
ICAI Firm Registration No : 324982E/E300003

Audit Committee Chairman

s

(Nawshir Mirzza)
Chairman of the Audit Committee

DIN: 60044816




FORM A
(For Audit Report with unmeodified opinion)

[Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015]

Name of the Company:

Thermax Limited

Annual financial statements for the year ended

3 1st March 2016 (Consolidated)

Type of Audit observation

Matter of Emphasis :

We draw your attention to note 6 to the financial
results, relating to the demand orders on the Company
for Rs. 1,263.24 crores (including penalty of Rs.
319.16 crores and excluding interest not presently
quantified) by the Commissioner of Excise, Pune and
show cause notice of Rs. 61.27 crores. The demand is
in relation to excise duty for the period July 2000 to
March 2015 after inclusion of cost of components
directly supplied by the Company’s vendor to the
Company’s customers for tumkey contracts executed
by the Company and show cause notice is for the
period from Aprl 2015 to September 2015. The
Company has filed an appeal against the said order
and is in the process of filing an appeal against the
subsequent order. Based on advice of external legal
counsel, no provision has been considered necessary
by the Company in this regard as also for similar
liability for the subsequent period till March 31, 2016.
Our conclusion is not qualified in this respect of this
matter.

Frequency of observation

Appearing in the Limited Review Report for the
quarter and nine months ended on December 31, 2015

To be signed by

CEO/Managing Director

R il
mr

[fubrn”——

(M.S. Unpietshnan)

Managing Director & CEO
DIN : 01460245




e @J\A/W

(Alrﬁt;bha Mukhoﬂadhyay)

Group CFO & Member-Executive Council
o Auditor of the company

(H.P. Mahajani)
Partner — M/s. B.K. Khare & Co - Statutory Auditors
ICAI Firm Registration No :105102W

v
{Tridevial Khandelwal)

Partner- SRBC & COLLP - 'Statutory Auditors
ICAI Firm Registration No : 324982E/E300003

Audit Committee Chairman

(Nawshir Mirza)
Chairman of the Audit Committee

DIN: 00044816
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THERMAX Vibrant Years

Thermax posts higher consolidated profits for FY 2015-16

Pune, May 25, 2016

Thermax posted a consolidated revenue of Rs. 5502 crore for FY 2015-16, up 3.7% compared to
Rs. 5304 crore in the previous year. Profit after tax and minority interest for the year was Rs. 275
crore (Rs. 210 crore). The previous year’s profits were adversely impacted due to writing off
investments in the European subsidiary Omnical (Rs. 49.4 crore), while in the current year, the
performance of the JV, TBWES (Thermax Babcock & Wilcox Energy Solutions Private Limited)
has helped by way of increase in revenues and containing of losses.

Consolidated earnings per Rs. 2/- share were Rs. 23.11 compared to Rs. 17.60 in 2014-15.

However, in an environment of slowing industrial output and muted investment demand, on a
standalone basis, Thermax Limited posted lower operating revenues of Rs. 4352 crore, 55%
lower than the previous year (Rs. 4603 crore). The company’s profit after tax stood at Rs. 306
crore, 8.9 % down compared to Rs. 336 crore in FY 14-15.

The order backlog, as on March 31, 2016 was at Rs. 3747 crore, 14.8% lower than previous year’s
Rs. 4396 crore.The order backlog on a consolidated basis stood at Rs. 4660 crore, 17 .8 % lower
from last year’s Rs. 5671 crore.

For Q4 of fiscal 15-16, Thermax Limited registered a net profit of Rs. 111 crore (Rs. 132 crore) on
revenues of Rs. 1293 crore (Rs. 1508 crore).

In February 2016, the company won an order worth Rs. 353 crore from Rashtriya Chemicals and
Fertilizers Limited to execute an energy efficiency improvement project.

The Board recommended a dividend of Rs. 6/- per share (300 %) for 2015-16.

About Thermax Limited: Thermax Limited, a leading energy and environment solutions
Provider, is one of the few companies in the world that offers integrated innovative solutions in the
areas of heating, cooling, power, water and waste management, air pollution control and
chemicals. The sustainable solutions Thermax develops for client companies are Environment-
friendly and enable efficient deployment of energy and water resources. For more information visit
www.thermaxglobal.com




